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A belief gained ground to the effect that this hold could not be
shaken, and that Indian cottons would never be displaced from
their recent vantage ground in the English markets. It was
not indeed forgotten that England wanted the long staple
cotton, which America could produce and India could not.
Efforts had indeed been made with some success, under the
auspices of Sir Bartle Frere's Government, to produce long
staple cotton in parts of western India, still the mass of the
recent exports of cotton had been of the short staple, which
was accepted in England for want of anything better. Mani-
festly, then, if the long staple cotton should again be produced
it must displace the Indian short staple. But it was antici-
pated that on the abolition of slavery the production of long
staple cotton in the Southern States would cease, and that the
Indian cottons would retain their position. The short staple
cotton would not suit the English machinery; but that
machinery would, it was supposed, have to be modified and
adapted to the new staple. These ideas have been dissipated
by subsequent experience, still many people besides the Bombay
men believed that England, no longer depending on the
Southern States for cotton, would have to seek her supplies in
other countries. In Manchester itself the "Cotton Supply
Association" was formed, and soon had its correspondents in
Bombay.

Thus during the height of the speculation, those who reflected
at all on the commercial prospect, found reasonable ground for
anticipating a continuance of prosperity. But it is to be feared
that many, in the excitement of the hour, failed to exercise any
careful thought.

While Bombay for a while lay in sack-cloth, the public was
but too ready to point its finger. Calcutta, it was said, proved
wiser, avoiding these quick-sands or discountenancing specula-
tion. The Bank of Bengal, too, being well managed, was a rock
immovable, instead of falling like the Bombay bank together
with the general ruin. The fact is that Calcutta, not being a
great port for cotton, never was subjected to the same tempta-
tion as Bombay. It is true, however, that even if speculation